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Week’s Market Close
- Sees Prices Higher

Continues on Upward Swing Despite Serious
Industrial and Financial Problems
| Here and Abroad.

By W. 8. COUSINS.
(Copyright, 1923, by Cosmopolitun News Service.)
NEW YORK, Aug. 26.—In the face of a succession of seri-
ous crisis both at home and abroad, the stock market showed
po tendency to depart from the complacent aspect it has worn

pince the latest forward movement was inaugurated.

In fact,

wonder is frequently expressed that the failure of important
agencies to bring the industrial crisis to a close and near ecol-
lapse of an important European country, should not be more

plainly reflected in the leading

security markets of America.

On more than one occasion during+

the past week or so operators haye
attempted to reap benefit from the
glouds that have been gathering in
domestic and foreign trades and
business, but without success. Oc-
egasionally they succeeded in sending
prices of speculative stocks down a
few points, only to suffer a rebuff by
thelr quick recovery in subsequent
trading. For another conseciutive
week the stock market closes with a
higher averag: price level than the
one preceding, and with a large num-
ber of the most prominent stocks at
mew high prices for the year.

New High Murks Made.

The steel stocks were naturzlly
affected by the announced increases
in prices of finished steel products,
as well as for pig iron and steel bil-

lets. Present prices are about 36

r cent above those which prevailed
n the first part of the year. though
they are only about one-half of the
war scale. Copper stocks huve heen
advancing more on the theory :lLat
they have been behind the general
market than by any actual accoin.
plishments of the copper companies,
three of the largest companies, Chino,
Ray and Nevada, today reporting a
deficit for the three months ended
June 30, 1922. Mexican oils bene-
fited by the favorable settlemant of
the Mexican export tax, the Mexi.
can government reducing that item
about 60 per cent; tobacco, sugar,
equipment and motor stocks reflected
the high earning rate of representa-
tive companies, some of which msrik-
ed up their dividends; and the ship-
ping stocks declined by reason of the
unfavorable outlook In overseus
trade.

Bond Market Quiet,

New financing through the ne-
dium of the investment market has
practically come to a standstill, the
week’s total of new bonds being less
than $10,000,000, including only one
industrial issue of $600,000,

Investment bankers have been put
to desperate straits in order to sup-
ply the increasing demands of their
customers and are sald to be sending
their scouts to all sections of the
country In order to determine the
exact situation.

There are quite a few reasons for
this development which, however, is
not expected to be permanent. In
the first place a number of impo tant
corporations have found it advanta-
geous to finance themselves by
means of new stock (ssues rather
than appealing to the bond market;
then, again, others are waiting for
still more favorable conditions than
zreull at the present time and are

opeful of securing accommodations
at lower rates. Forelgn borrowing is
practically out of the question, and
domestlc municipals have free run
of the market.

Meanwhile, there is an unusually

heavy demand for all grades of !n-
vestment securities on the listed
market as also in the counter trading
of the important investment organi-
sations., Prices of prime and mnnd-l
grade bonds have steadlly advanced
during the past week, and trading
has been unusually active for this
period of the year. Railroad stocks
and public utilities have maintained
the strength for which they have al-
ways been noted.

Low Money Rate, !

Bankers who naturally keep in|

| remarkable improvement In

FINANCE

AND

BUSINESS

By B. C. FORBES.

NOW INVESTIGATING CONDI-
TIONS IN THE WEST.

“Think of it. This whole part of
the country was a desert untll a
short time ago,” remarked Editor
Fred Eldridge, of l.08 Angeles, as
he swept his hand across the place
where this city stands.

“The country hereabouts is a nat-
ural desert, but it has been made
into gardens and orchards and vine-
yards, )

“Water has done it—irrigation.”

An Easterner now living out here
in the: West told me with great
gusto: “All you have to do here
around your home is to turn on a
hose and grow anything you wish."

Those of us who live in the East
and have not enjoyed opportunity to
travel cannot grasp the part irriga-
tion plays in the West. Harnessed
water is the very life blood of Cali
fornia and other States in the West.
Without means to obtain and carry
water to be spread over fruit and
farpn lands. only dcserts would
bloom.

How much further can California
go in obtaining and harnessing
water to supply industry and agri-
culture with the electric power
needed to Keep them going?

Is the State nearing its maximum
possible development industrially
and agriculturally?

Can It support twice or severwul
times its present pgpulation of ap-
proximately 3,000,0007

How much more hydro-electric
power can be developed and fur-
nished?

Before 1 came West I had heard
little or nothing about the man who
was most often mentioned to me la
San Francigco—apart, that is, from

banking leaders. This man ia Wig-

ginton E. Creed, president of the
Pacific Gas & Electric Companv.
Everybody In Ban Francisco has
him marked as one of America’s
most pronusing ‘‘comers.” I talked
much with Mr. Creed about the
future of electric power, about the
riaising of necessary capital, and even
more about the attitude of capital
toward labor and toward the public.
Mr. Creed has exceptionally ad-
vanced views on what employes,
consumers and security holders are
entitled to expect and demand from
those who run utility companies .

Here are statements made by
th's public utility giant who is

likely to become a national figure:
“Prior to 1900 California was com-
paratively unimportant as a manu-
facturing State, but it now produces
more manufactures than all the
other Western States combined. This
mdus-
trial position is directly tracedble
to the California ofl industry, which
hegan about twenty years ago 1o
furnish cheap oll, from which cheap
power could be developed. In the
past fully 60 per cent of the power

close touch with the money situa-| used in California has come from ofl.
tion state that in their opinion bor-, But today the oll Industry is carry-
rowing rates will be low for a perivd ing a burden beyond Its capacity and
of several months and possibly into must be relieved.
the new year. Next week the Sep-| ‘“The extent to which Callfornia
tember settlement will have to be can develop industrially with ode-
made, and this may cause a gquate water power is almost witaout
temporary flurry in the money limit. Its geograpnical position on
market, affecting call money rather the Pacific gives it opportunity for
than time loans, which are now at' trade with Paclfic countries, its poou-
the lowest rate for the year. | lation affords the necessary local
In less than another week We ..q-kets, and it possesses nearly all
shall have entered upon the last|ihe basic raw materials.
quarter of the calendar year, In| ‘“They may be roughly classified
many respects the most important gg jumber and forest products, agri-
business period of the year. It I8 cyjtural products, fisheries and
in this period that representative' mines and minerals, including pe-
business organizations make their|irgleum. These materials for manu-
best efforts to round out a prospe:-|facturing, of which perhaps the
ous and successful season, to clran|m°’t important is the product of

BUSINESS AND FINANCE

Washington Stock Ma‘rke

Business of 1922 up to and including Friday, August 25:
Furnished by W. B. Hibbs & Co.

- BONDS, _—
_Bales _ PUBLIC UTILITIES, Open|High| Low Closa
8.200|Anacostia & Potomac River R. R. 6's.......| 80 | 89%| 80 | 874§
.3,000/Chesapeake & Potomac Telephone 1st b's....| 96 97| 96 | wis
1,200(Chesapeake & Potomac Telephone of Va, 6's.| 91 | 02 | 80 | 82
£70,000/Caplal Traction 1st 6's......... vivanensessach ¥ 1M 94 8%
14,000/Ci.y & Suburban Ry. 18t 65'8......cc0000eeeas.| T8 83 78 | 82
2,500|Georgetown Gas Lignt 1st 5'8.......0000000.| 81 8% | 81 89
18,000\ Metropolitan Rallroad 18t 5'S............0000] 84%) 07%| 04%) 07%
22,000 Potomi.c Flectric Power 18t B'S.....c00ee0a..| 13| 085 | 91%
145,000{Potomac Electric Power cons. 6'8............| 89%| 97 | 80 | 956%
92,600{Potomac Electric Power deb. 6'8.............| 89 |10034| 08 | 99%
248,400/Potomac Electric Power gen. 6's............| 9815(100%| 0835|100%
130,100/ Potomac Electric Power gen. mort. 7'8....... 1043 1085|1043 |108
1,000/ Wash., Alexandria & Mt. Vernon b's (flat)...| 23 23 23 23
43,000\ Washington, baltimore & Annapolls 1st 6's..| T8 | 8314 | 781%| 83%
83,000 Washington Gas TW's........coiveraaianans 1043% (106 [104 (106
153,600\ Washington Gas Light gen. b's.............. 8815| 06% | 88| 94
486,300/ Washington Rallway & Electric cons. 4's....| 65%| 76%, 66%| 76
_82,000|Washington Raflway & Electric gen. 6's..... B5%%| 99%| 96%| 99%
MIBCELLANEOUS.
IO.MJmm Realty (ONg) B'B..ovvvriransnanannanas| 88 | 96 | 024] 9215
1,000/Riggs Realty (short) 6's.......c.ccocnanvesss| B8 1] 8 o8
100(Washington Market Cold Storage §'s........| 90 | 90 90 | %0
STOCKS.
PUBLIC UTILITIES.
10|American Tel. & Tel........covvvevienrnnnsns 1165%'116|116% (116 %
6,400|Capital Traction....... RICIEr o pen casessensevsna| BB {lﬂlﬁl 043 1100%
3,267Washington Gas.....,..coevvereqefancsnnnns 49| 60%g| 4814| 69%
62[N. & W, Steamboat....... o Niah e aieie s v eena 190 [200 (100 (200
5,665/ Washington Ralway & Eleetric com....... ..| 39 58 36| 66
4,549 Washington Rallway & Electric pfd.........| 64 80 63%| T4
. NATIONAL BANK. |
169/Commercial National Bank........... veeerss|180 |147 {180 [147
28| District National Bank............. O 168%[170 (168 (170
64| Federnl National bank..... SRR R L. 170 1176, 171|176
4/Lincoln National Bank........ crasrerseasges|190 1890 (180 190
54/ National Bank of Washington...... PRI L 190 |180 |190 |180
15|National Metropolitan Bank...... veesssess.s|226 (280 (226 |[380
5|Riggs Natlonal Bank... . .... tesessssssess.|B10 |610 |10 |610
68/Second National Bank......... PR eevveed. 148 [160 145 160
TRUST COMPANY. I *1 | |
857/ American Security & Trust........o00e000es 222 |[200 |222 |[286
- 323/ Continental Trust.. .. ....ccveesssnsnnncans 9814 | 9814 90 94 .
156/ Nationn]l Savings & Truet........cc000ts . 282 (300 (282 [300
49/Union Trust .. ......c.cuiunnns veeeness118 |126%(118 |126%
27|Washington Loan & Trust................-. 270 285 (270 |286
SAVINGS BANK.
10|Merchants Bank........ bbb venesnnssnses-|147 147 147 147
F1RE INSURANCE. 1
1|Fireman's Flie Insurance................. .| 18 |18 118 |18
46'National Unior Fire Insurance.............. l!d B 8 8%
TITLE INSURANCE. _
228|Columbia Title Insurance........ wesesenscass| BW| D% Hﬁi 5%
36/Real Estate Title Insurance........ S l 9014 (106 90% /105
T MISCHLLANEOUS. 1 J| -
10| District of Columbla Puper Mfg. ptd..... «.es| 86 | 86 | 86 | 85
1,120/ Mergenthaler Linotype... ....... Crieeseneess|12015/166% (120 15648
253/01d Dutch Market COM . ... ceeessestessccaccs 3 3 3 3
215/01d Dutch Market pfd....osecsvsrrorsnnnas . 8 8 | 7 7
3,267|Lanston MONOLYP®....covssemssrescnaccnnaes T1%| 81 70| 80
1650 Waskiagton Market... T s . B 3 | 36
trom normal increase In the needs ‘
of present users, the substitution
of water power for ofl In many L
branches of industry, new Indus-

tries and new uses for nower.

“Aside from the demand for
water power to displace oil, the
great use in the future will prob-
ably come from the agricultural in-
dustry.

“The best available data indicate
that there are 22,000,000 acres of cul-
tivable land In the State out of a
total of 101,800,000 acrea. Of the 22,
000,000 acres sultable for cultivation,
approximately 4,000,000 acres are un-
der cultivation, including all the irri-
gated lands. At present there is in-
stalled” for irrigation purposes in the
State a capacity of about 300,000
horsepower. If In the next ten
yvears, as a reflex of the Industrial
growth of the State, the entire 22,
000,000 acres of land be put under
irrigation, the power installation re-
quired will probably equal about five
times the present capacity installed
for Irrigation purposes.’

The future of California will be
measured in terms of horsepower

from hvdrh-electric development.
(Copyright, 1922, by B. C. Forbes.)

Bumper Peach Crop Goes

- .

Begging in Page County

LURAY, Va., Aug. 26.—The Page
county peach crop is one of the
heaviest that has ever been seen
here. The Luray market is glutted,
tiers of boxea appearing at many
street corners and walting for buy-
ere. In additlon to this wagons
stand all day In a withering sun-
shine trying to get rid of peaches
that may be bought at almost any
price, They grew high up on the
Blue Ridge and Massanutten moun-
tains of this county, where it is
sald the land Imparts a lusclous-
ness not found in the lowland
peaches. In dollars and cents the
sum *that will be realized by the
owners will be a sum that perhaps
will not surpass the figures of any
former years from the same crop.
The same glutted condition of the
watermelon and cantaloupe crops
exist in this county, teams from
every section of the county being
unable to sell thelr products.

French Lose Money on
Sale of Army Stock

PARIS, Aug. 26.—American aimy

BALANGE FOR JAPAW

July First Month This Has
Been Recorded Since
October, 1920.

There are few signs of vital read-
justment In Japan, according 1o
cable dispatches received at the De-
purtment of Commerce from Com-
mercial Attache James F. Abbott,
Tokyo. In July a large increase In
dishonored bills were reported. Con-
traction of note issue was consider-
able, Depletion of the gold reserve
continued. The cost of living in-
creased, continuing the rise begun in

June. The wage level rose some-
what. Imports and exports de-
creased in value, compared with

those of June. Decrease in import
values, however, was five times that
in export values and was reflected in
a favorable balance of 2,600,000 yen
for July. This is the first favorible
balance recorded since October, 1420,

Speculators appear to have taken
advantage of the more favorable busi-
ness conditions of the last three
months to force up prices. More
deep-seated causes of the present
high prices may include high produc-

was a temporary relaxation evident
in June), government protection of
industries.

Causes of high production costs in-
cluded the relatively high frzight
rates in Japan, the increased wage
und dismissal allowance demands by
lubor, the absence of quantity pro-
duction on any extensive scale, and
imperfect systems of distribution
throughout the empire. The new
ministry has announced a campaign
to reduce living costs.

Total exports during July were
valued at 144,800,000 yen (prelimi-
nary figures) and total imports st
142,200,000 yen. This resulted in n
small favorable balance after twenty
consecutive months' recording un-
favorable balances, Exports of raw
silks in July amounted to 31,000
bales, compared with 27,000 bales In
June. The cotton industry in Japan
finds it Increasingly difficult to com-

tion costs, excessive tariffs, currency
inflation, gold embargo though there |

Weekly Financial Review

By HENRY OLI'WS,
Of Henry Olews & Oo., New York Bankers.

NEW YORK, Aug. 26—What
seems to be a final termination of
the rall strike negotiations, without
succesaful result, has naturally been
disappoeinting to the market, but this
disappointment is somewhat quali-
fled by the fact that the roads are
steadily Improving their personnel.
Granting the oco-operation of the
Government in maintaining a steady
movement of freight, it s reasona-
ble to expect continuous Improve-
ment in operatifig efficiency, with
the result that existing difficulties,
both of coal and merchandise move-
ment, will gradually be smoothed
out. The postponement of a settle-
ment in the anthracite 'fleld has nat-
urally been disagreeable, but there
appears good reason to think that
in that branch of the negotiations
also an early adjustment can be ar-
rived at on some basls.

Support of Administration for Roads.

President Harding's promise of
support on the part of Administra-
tion for the steady maintemgnce of
transportation and for the recogni-
tion of the right of employes to
work has furnished encouraging evi-
dence of the friendliness of the Ad-
ministration toward legitimate busi-
ness. The effect of it has been o
stimulate bellef in the future of the
ralls as earners, in view of the Im-
mense volume of eraffic, now offer-
ing to them. Judged by every test,
carloadings, tonnage and financial
returns, most of the standard ralls
are now far ahead of last year.
There is no reason why they should
not maintain their dividends if they
can be sustained In the maintenance
of frelght movement, without un-
'warranted expense in the fighting

of an indefensible strike. Recog-
nizing these facts in the case, the
public has been more than ever in-

clined to purchase the ralls during
the past week, a fact which accounts
for the very decisive advance In
some of them. The announcement
of a $12,000,000 issue of 6% per cent
preferred stock by Chesapeake and
Ohlo shows that the banking com-
munity s fully aware of the im-
proved, attitude of the buying public
toward railroad securities. Except
for this, and the [ssue made by
Northwestern a few months ago, the
rallroad filnancing which has been
conducted on a baslis of stock issucs
has of late been extremely scanty.
It will be a wholesome development
If a reasonable amount of the naw
capital that is needed by the carriers
can be ralsed through issues of
atock rather than through the =ale
of bonds.

Bonus Again te the Fronmt.
It is an unfortunate fact that

just at the juncture when business
is endeavoring to overcome the
handicaps Imposed by disturbed
labor conditions, and at A time
/when the pending adoption of a
‘mew tariff bill will necessitate a
very considerable amount of adjust-
ment to new conditions, there
should be a renewal of anxlety
about a Federal bonus. Advocates
of this Iegislation have resumed
their effort to secure its adoption,
and the possession of evnough votes
in the upper house of Congress to
carry It to the statute book is ad-
mitted by many. This places on
President Hardink“a serious respon-
sibllity and necessitates earnest sup-
port from the business and financial
community in an anti-bonus policy.
Studies lately made of the bonus
show that it is likely to run much
nearer to §7,000,000,000 than to
$4,000,00,000, the original minimum
cstimate, and sales taxes will un-
doubtedly have to be nadopted In
order to provide for it. This fact
would largely preclude the use of
the sales tax as a means cof reform-
ing the present Income tax situa-
tion, a purpose for which many
advocates of the sales tax have de-

Indu trial developments have
continuvd  highly favorable to
stock market gains. Mexican Pe-
troleum’s success in settling its tax
dispute with the Mexican govern-
ment has naturally given that
stock an upward tendency, while
other olls have tended to bhenefit
in sympathy with it. This tend-
ency has been hel by the general
bellef that cuts oll prices have
now about reached thelr limit. On
the other hand, there has been
quite decided strength In the dis-
tributive. shares, due to Incréhsing
evidence that retall trade is grow-
ing very largely In volumme. There
are many indications of this tend-
ency, and it will be accentuated
by the increases In wages which
have lately been announced by some
leadi industrial rations. As
for the latter, they ve folluwed
a policy which is perhaps open to
some questions in advancing wages
at this time, since their earnings
for the past few months do -not
appear to warrant the step. The
market has shown {ts doubt con-
cerning the action taken by adopt-
Ing a hesitant attitude toward these
stocks,

Money and the Foreign Outlook.

While the new .demands made by
France upon Germany in connection
with the efforts to collect repara-
tions claims have proven so severe
as to drive the mark down to a new
low point—between flve and six one-
hundredths of a cent, francs also re-
ceding fon parallel reasons—financial
conditions have nevertheless im-
proved during the past week. Great
Britain has developed a better for-
eign trade balance which has enabled

sterling to hold its own Iin spite of
discouragement in Continental =af-
fairs. Our Federal reserve state-
ment, with a portfollo of only $566,-
000,000 on August 24 and a reserve
of 79.8 per cent, shows no Increase
in current demand, and reports from
the Interior point to a continuously
large surplus of avallable funds in
the hands of country banks which
are able to get an income best by
placing their spare cash in the stock
market. ;Continuation of abandon-
ment and reasonably priced muney
for some time to come thus seems to
besassured.

" Market Review and Outlook.

The market during the past week
has attained a very decidedly higher
level of activity, and the interest on
the part of the public has been mani-
festly greater. Many persons have
been walting for an official announce-
ment of the end of the railway strike
before entering the market, belleving

that when the close was officlally
announced there would be a good
deal of realizing. Such reasoning
has neglected the fact that the stock
market anticipates developments,
and it Is a recognition of this fact
that has had much to do with the
maintenance of high prices. Dis-
couragement over the continuance of
the controversy has been natural,
but has not exerted much practical
effect. It has been significant that
the industrials as a whole have given
an even better account of themselves
than the carriers. The advance,
however, has been orderly, and the
public has not taken up speculation
on the large scale. BStocks are in
strong hands. There can be no
doubt that the outlook for buasiness
generally is bright, and it Is reason-
able to assume, therefore, that event-
ually the stock market will work to-
ward a higher level. It must also
be borne in mind, however, that the
advance that has taken place of lawe
has been a material one, and, natur-
ally, the technical position of the
market has to a certaln extent been
weakened. From this, it should not
be inferred that liquidation on a
large scale is imminent, although
occasional setbacks must be looked
for, due to realizing sales.

Business Irreéular;
Trade Review Shows

Conflicting Current in Prices, Trade, Indus-
try and Crop Reports During Week,
Says Bradstreet.

', By Cosmepelitan News Service. . )

NEW YORK, Aug. 26.—Bradstreet’s weekly business review
today says: i .

““A degree of irregularity surpassing anything noted in
recent months is visible in many lines of industry. The week
has, in fact, seen many diverse and apparently conflieting cur-
rents in prices, trade, industry and crop reports, the while
that a species of hesitation has ruled some lines, pending a
clearer view of the more or less distant future. If any dis-
tinet feeling may be said to be manifest, it is that something
like a fairly general movement toward higher costs of opera-
tion is visible, the limits of which are not clearly discernible.

“One of the outstanding features
of the week was the issuance by
union labor leaders of triumphant
claims that the so-called deflation of
labor costs had collapsed, set over
against which were the views ex-
pressed by some trade experts that
both foreign and domestic trade
would be checked and the progress
toward stability in trade halted by
the restoration of the old 1920 costa
of production. The passage of the
tariff bill with the marked increase
in duties consequent thereupon, and
the introduction of the bonus bill in
the Senate, were coincident with an
Increase of Interest in the possible
tpolitical results to flow from the fall
elections, now only about two months
away. Bearing on the advances in
steel mill workers wages and the re-
storation of former wages announced
by some new England textile mills, it
is to be borne in mind that the great
war and the restrictions on immigra-
tion since then are conceded to have
lessened the old time stream of new
labor supply from Europe, effects of
which are now perhaps becoming
visible.

Expect Higher Prices.

“Optimistic expressions as to the
future, it may be noted, stress ex-
pected or predicted higher prices as
in themselves offering a basis for
more activity in trade and industry,
and this only two years after the
collapse of values at that time at-
tributed to costs having reached un-
bearable heights. The stock market
has continued to register confldence
in present or higher prices for
securities, ease of money here being
a powerful factor, while the good
outlook for most crops is also ad-

duced as a stimulating factor, al-
though the relatively low level of
agricultural produce is conceded to
be a brake on buying by the import-
ant farming interest.

“The same aspect of irregularity
noted In the larger movements of
the week seems to be visible in the
reports from individual cities. Some
large Eastern centers note that spe-
cial efforts to attract buyers in re-
cent weeks have been productive ofa
good volume of buying by jobbers,
but this ia tempered by reports that
scarcity of fuel is lessening indus-
trial output, iron and steel lines es-
pecially reporting that increases in
fuel supplies are as yet negligible,
and that production is slowing down.
Complaints of retarded receipts of
raw materials for manufacture come
from some cities, as well as claims
that shipments of finished products
and of building material are being in-

When will it start?
differ—but
the t position of

many NewYork Curb
seems to offer

profit possibilities.

Some of these are dis-
cussed in thisweek’s issue

' “Investor & Trader”

the most com publi-
aﬂonmep\l:ot:kCurb

Exchange activities.
Copy on request

JoNEs & BAKER
Members New York Curb Exchange

Direct Private Wires
New York Bosten Ph
Piusburgh Det Baltimore

BALTIMORE OFFICE
Emerson Hotel
Telephone « Plasa 8451

MONEY IN GRAI

§$12.50 bu g rantee option om_ 10,000
bushels of wheat or corn. Neo Further
Riak. A movement of be from option
rice gives you an opportumity te take
§00.00; §400.00; 3¢, 3300.00, etc.
WRITE TODAY FOR PARTICULARS

INVESTORS DAILY GUIDE Southwest Branch

Dept. AS, 1004 Baltimore, Kansas City Mo.

ICoal Strike
VSs.
Standard__ Qils

The failure to settle the anthra-
cite coal strike has developed
into an acute situation which
wﬂllbl:ﬁrhemlhd. Heat

s

sired to see it reserved.

TWO IMPORTANT ITEMS

The Management and Your Faith
in Washington

The Management of The Walker

The affairs of the Walker Hotel Corporation will be in the
hands of very competent officers and directors, all of. whom

'

terfered with. Good reports as to must afforded somehow
fruit crop conditione in some States and lacking coal—what then?
are balanced by claims that there is
a scarcity of refrigerator cars to Kerosene and similar oil by-
haul same to market.” products must be the solution
and colossal ea are con-
e S e
companies.
e
to
of oil e

L L WINKELMAN & (0

Ask for C. B. 0. 42

BERS
Cemsolidated of
Now York Curb Marst 1o

21 South Street, Baltimore
T Calvert 3400

elephone:

OFFICE: 63 BROADST., NEW YORK
Private Wires to Branch Offices
and all Principal

WE WILL SELL

33:';‘;3:“‘:.'.‘ ya:cahﬁumi;:ngmudﬁfw;:;['f,‘;'r:“";-“';}::"cr‘.';p 8:;;;“'“ (a|stocks, bought by France in 1919, | pete with the expanding cotton In- are among Washington’s most successful business and pro- 1y Prteraciiones Fiaaage 04, Vain. 414500
Shle, the tecores of formar YeArs. | Gevelos” sfid. Gxtend oSt advan:| MYL.Desh TeRoM. aecording to news-|dustry. in Chine. Now it comps- fessional men; in addition, Daniel P. Ritchey, the managing 3 Banking Tremt and 20.00
As a rule the country goes Into|tggeously the packing, canning paper accounts, at slight loss. The tition in the Chinese market has be- lﬁ Chapin Sacks mnm 83.00
this period with u flying start, with | o ving, milling, lumber, chem. if,‘;‘"i‘i.", sovernment r;:&ﬁﬁagr;g::hxmg::{a g?iz::e:;o Tle?uh;:?;l: director, is one of the most experienced hotel men in the 20 Wiy il coster ne
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Large reservations are being made daily. Do not delay action.
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